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From now until the next British
loan has crystallizcd in time, ipaee
rr.d dimentio-ii, everythinp more or

]. | will have to wait U_>On it It
v ill have ripht of way. Other for-
eipn borrowcrs will have to adjust
themselves to circumstanci s. The
rroney market is deeply interested.
It is undcrstood that the pr<
,if the last $260,000,000 loan not

rrly have been all used up, but that
a very larpe Ilritish indebtcdncss is

r.ow carried by thr banka in a tcnta-
tive way, almost like call loans. The

effect of a new loan will be to con-

vert this open banking account into

a form of fixed securily. In the
mean time, the longer the operation
is put off. the more effect the tem-

porary financinp is likely to have fcn

tbe money market.

"Whether the net earninps of the
United States Steel Corporation for

the third quarter, ended September
30, shall turn out to he $100,000,000,
$'.8,000,000 or $03,000,000, the
minimum will l»e preposterous.
These are thinps that could not

have been dreamed of. Earningl
beyond will be even greater, wheth¬
er shipments hold up or not. It is
tiue that output is tending alightly
tj fall, because cxist'.np facilitiea
have been wearinp out a little fast¬
er than new capacity could he

broupht in, and in consequence also
of the shortape of cars and the

scarcity and indocility of labor, but
thc averape price per ton has risci
fast enouph to overcome every kind
of disability. In the first quarter
Oi this year the averape profit uf
the United States Steel Corporation
WM $1").2G per ton. In the secor.d

quarter it was ._0.70 per ton. In
the third quarter, yet to l«e reported
cn, it is believed to have heen over

$30 per ton, and it is probablo that

profits will go on risinp, be
rew business has been booked cn a

risinp scale of prices.

When the stock market does not

rise in one mass and particular
stoeks are exploitcd, the conventional
observation is that speculation ia
weary or top-heavy, and that manip-
ulators have resorted to tricks of

flapellation. However, it is much
more intellipent to deal in

thinps for particular reasons than
merely to "bull the market," huyinp
anythinp without reason. In the his¬

tory of the Stock Exchanpe there has
never been anythinp more ¦pectaCU*
lar than the rise to opulencfl of

chronically impecunious corpora¬
tions, as a result of war business.
That their shares should be expl
in speculation is natural and inevi¬
table.

A elassic has been added to Wall
Street's list of euphemisms. You
v. Ill catch it over and over in the
r.ws. It is irresistihle. It read*-:
"Lirectors are undcrstood to becon-
s'derinp a readjustment of capital-
i-o.tion to a basi3 more nearly in
conformity with asset value and
ciirninp power." It means tha* the
directors think it ____ulj and timely
to make the capitalization mor<> c.i-

pacious, in order that it will be
easier for the public to become .-hare

j.icprietors in the bu.-uwss. War
prosperity has causui asscts and
enrninp power to overrwn the capi¬
talization, so that the stock in which
the value is represented is too high
for the averape buyer. lt ia too
valuable either to buy or sell. Yon
i'.crrasc the stock, and then there is
room for everybody, and room alfO
for speculation. It sounds altruis-
tic, but it isn't.

The speculation in Russian ruble,
haa all flattened out. Their value
ll unmoved by the news that ne-

pntiations for another Rus__an loan
have been resumed with som<' hope
of BUCeeSS, The discourrt of the rut'le

... inp to the fact that R ia
a dehtor here. She has to buy dol*
lrrs with rubles. Heinp the <:.

the is more m ne< d of dollars than
ae are lt need of rubles. The 1;
aian demand for dollars with which
to Bettle ecCOUntl in this coui;'

greater than t.he Ameriean demai 1
for ruble. with which tr
(( unti in Etui ia. Hi i ee the de*
dine of the ruble when it is t

io dollars. The pUTPOM ,f p
a Ut- i.'in loan here is to providfl
dollar cre<l,t with wh;ch to pay dol*
lar d» i.' and the Bormal effect
would be t'> eailM a r«'«-ovrry lu tho
dollar value of the ruble, Hut the
ruble offering from

. r.r :. ;, culation In foreign ex¬

changt in which everybody WU on

.'['¦. Tl.e last _.__¦_¦__ l"an
¦iMtd herr» on tho ha <f

|0«8S 1 3 ptf ruble. The norrnal
in tirnr of p___M il ..0..:,1. If

the ruble ftdvancr-d ___OV0 ,'!.': 1 .'!

centn there WOttld 1"- a profit in ex-

a* f'.r the bolden of the loan.
They had in eff.-ct a "call" on rubles

iit 8_ 1-3 cents, which is to say lhat
if rubles in New Vork went to 35

t.he boldera of the loan could
call them from the Russians at
:::', 1-3. aell them at 3"> and make the

It wa atipulai d that
any profitl arisinp in thia way

be divided with the Ru_fian
.nment At this time the price

(.f the ruble was around '-'.\
There was launched Immediately an

attractive propaganda, and the ru-

ble began to rise, but when it had
pot up to 34 cents the human desire
to feel one's profits became uncon-

(rollable. The Ameriean holder. of
the Russian loan and the Ru sian

government both were potential
sellera. Poor ruble! of eourae, it
ouldn't rise. Instead, it we:it down
again to 31 cents, where it now is.

Money on call at the New Vork
Exehange was ateady, with tha

rnling rate anehanged from Wednes¬
day at 3 per eent Tbfl low wi IH and
thfl eloifl ~5_.
Time money on brokers' Stock Ex-

ehai _. collateral malntaina ¦ tom
moderatfl firmnflss, but the amount of
baaineaa is smr.ll.

Ruliiig ratea oa money yeflterdaj
red with a yrar a.o were as fol¬

lows:
A year

Y-sterday.
Call money.... 3% 194%
Time momi

10 daya. 3%f?3%% 2%^3%
:. daya. 31 /, 2*4@3%
4 atoathe.... 3%"a 3%
5 to I mofl.. 31 ->'<¦ 3°o

Commercial Paper. The market lfl
dull. Locally a few institi'tions are

buying on a moderate scale, but the
demand they repreaent is sufficlent to

_b orb tha aupply ln the market
Official rates of difleonnt at each of

the twelve Federal dlfltrlcta are nn fol-

Mattirity ln dav'.
ind. ' '.'"'I.

ton . 3 3% 4 4
New York.*3 4 4 4

lelph'a..8,/_i 4 4 4
Cleveland . 3% 4 4% 4'/2
Kichmoiid . 4 4 4 4

ta . 4 4 4 4
0 . 3'_ 4 4 4'/_

I uis. 3 4 4 4
apolifl . 4 4 4 4''_

I ty. 4!'2 4% 4'_ 4i/2
. 3% 4 4 4

San Franciaco. 3 3% 4 4%

"15-day paper.

Ilank Kxrhanges. Thfl
N'ew York tnd Oth( r

Exchanges. B«
Kew York..663.231,293 $36,150,001
Boaton . 40,789.185 5.933.229

.ore . 6.5.8,74. 436,392
. 83,851.363 6.322.695
I ... 54.574,717 6,935,136

Sub-Treasury. Kew York banks lost
urory llll 0

Silver. Ban in London, I2A penee;
hon in N'ew Tork, 17 .j

I! _ak of Kngland. Reportfl an in-
" for thfl week in gold coiri and

bullion holdings of _7_8,7.2. Prop r

tion of reserve to l___.lit.flfl is now

pei cent, against _C*7 per cent
last week.
Other changes reported for the pres¬

ent week are as follows:
Cold . Inc. £753.722
1 ital reserve. Inc. 945.000

reserved. Ii.c 907,000
N'ntes In circulation. DflC 186.0C0
Pnblie depoflita. Ine. 454.000
Othei depoaita. I'ec. 865,000

Othi 1.Iie..1,3_4.CO0
The detailcd atatement eomparea bi

follows w.th thr jrear:

Gold .£56.555.241 £58,885.5/0
rve . 38,336.000 44.7-
rci. 36,513.000 44,64

liab. 23" -.',
. 34.347,000 32.573.345

55,590,000 46.128.445
110.491,000 98.380,914

Got. 42.187.000 18.395.781
Other 101.391,000 98,618.396

Baah of France. Thfl weekly
ment ahowfl thfl following ch-.r

1loldinga. Inc. 29.250.000
linfffl. Oer. 3.726.0C0

in circulation... O.-c 223.877.COO
ral deposits. Inc. 195.911.000

nnted. l.e. 16.923.000
depoaita. Ine. 31.153,000

. Dee. 1,702.000

P.ank of (,erman\. ent of
nl Bank of German*. :'.

week of Oetober ii ihowa thfl follow-
-'

Ifarkfl.
Total coin and bullion. Ine. 6,751.000

. Ine. 8.:'00/V)0
. he; 21

other baakfl,. Inc I,'
)nted. Inc. 10,360.000

.Inc 4.000
ta . Inc. 6,888,000
eireulation... Dee 103.'

. inc. 73,336,000
llabllitiea. Ine. .28,330,000

fannda'w C.IU-betlOflU.Of far greal
r.'-r then ba mera amount

to the 8e| tember
¦- 1100,000,000, aaya thfl Canadian

Bank of Commerefl la Ita Octohei bt
.. evnlenc*. thus furn. he'l «.f

the nntiorml determination to aoppljf
rnrney as well as men to carry on the
war until a satisfartory peaee is as-

Wlth th,. proreerls of thn loan
thfl Mlnlfltei <>f Pinanee will he tkl* te

e fr.r tbfl rerjuiremerits of thc
country and for Treasury notl

amounting to $.32,000,000 which matnre

November 1 and December 1. as well
as to lend to the imperial government,
for munitiona purehased in Canada,

la November and $25,000,-
000 in December. As this latter oper¬
ation wil] necessitate further borrow-

*.er on, the banks have arranged
tfl adranco to the Dominion govcrn-^
ment $25,000,000 in January and a fur-
thi r .::."..iiiro.O'.ni m February against

Treasury bills. During
September approximately $112,000,000
of thc amount advanced by the im*

authorities for war purposes.
was fnndfld and forma part of the col-

foi tbfl recent loun obtained in
New York.

The Dollar in Foreign Exchange
The market for foreign bills was

and changes were narrow and un-

important
Week

Teflterday. ae/..
Sterling, demand. 4.75% 4.75%
Sterling, >lxty daya. 4.71% 4.71%
Sterling, eablea. 4.76. 4.76-.«
Sterling,' nincty days... 4.69% 4.69%
Pranca, demand. 5.84% 5.84%

eablea. 5.83% 5.83%
Cuildcrs, checks. 41- 40%
Guildera, eablea. 41% 41

mark eheeka,.. 70% 70%
Fteichsmarke, eablea... 70a 70%
Lire, eheeka. 6.49% 6.47%
Lira, eablea. 6.49 6.47
Swiaa, eheeka. 5.28% 5.29

eablea. 528 5.28%
Austrian. kronen, ch'ks.11.93 11.99
Stockholm, kr, eheeka.28.40 28.45

r. kr., ch'k? 28.20 28.25
[Peaetaa, eheeka.20.13 20.13
Rubles, checks.31.15 31.70

|Helow i<! given the current exrnange
value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as ealcolated by the I'nited
Statea Mint;

Current
exchange In'rinsie
value. value.

Po mda, iterling.|4.75% $4.86%
. 0.17.1 0.19..I

en . 0.41'.'. 0.40 2
Ifarka . 0.17.6 0.23 8
Rnblea . 0.31.15 0.51 2
Lira . 0.15.4 0.19.3

i Denmark)... 0.28 28 0.26.8
Crowi 028 40 026.8

The above ratea expraaa the cost of,
foreign money in terma of the Ameri*
rr\n dollar. You buy an Knglish pound
iterling fnr |_-76*-' the intrinsic par-'

er pound. Thaa, jroo
say either thal ponnda are at a dis-

or thal dollars ure at a pre-
miom, which is owing to thc fact that
ir. *-.. nd tha demand fnr .!¦.!!;.rs

account" in this
country i; greater than the demand in
thia country fnr ponnda -.v;th whieh to
a. .. acrount.s in Kngland.

.-

U. S. FARM IMPLEMENTS
FOR THE WHOLE WORLD

Heavy Demand for Sueh Prod¬
ucts Expected After the War

Atl City, October 10.
Ameriean manufaeturera of

eultural mach nery will, in the opinion
of Dr. Edward Ewing I'ratt, of the

gn ar.d Donustic Com*
merce, be calied upon to restock the

farm implemcnts when
eease. This, he

:.i! in thfl criiir-e of an address de-!
d here to-day before the annual

convention of the National Implement
and \ I .'ir.n, is to be ex-

peeted, as Europe and all the eonntriea
orld ar.> almost entirely

pped of their itoeka of agricultural
nentl and machinery. Ha added:

Tha fa ' i'r tha hciiir.. r.-nt eeantriea
ing .-u-ri-

':.,.. bsi a raeeatly pro*
.. ;r.irative|y t-rnall prepOf*.

tw.ri ,,f their frirrr.er output, nnrl i-eme of
then bava almosl entirely ceaied ta pro-

Itural Implemeatfl, In ...me of
the hi'lli_erent countries not only huve the

baSfl exhauMed, l.nt Ag-
have heen forced ta reaort to

marhii.rry of Obeoleta pattern*. an.i 4888X88.
anrl in MM taam have tfone 10 far a.a to
, ... r. togothct i"i'i imrts which hn;>i>en»<l
tr. I>e ln the wanhnnse It has heen al-
niont Impeaalhla foi many nation* to jr»-t
the baaviof prodneta .nmnn. which tha

aad rlumaieft are ii.rirulturf»l ma-.
hiri.rv. Th<- mere trantpnrtation _x-

i.hvi' i.n ..'¦.','¦ t prohtMttfflk

The Freight Car Shortaf-e
The ahortage of freight car., in the

.-.... nnd Canada on Oetober
1, amOOnting to 81,034 ear:-, wa., oc-

"Tho Railway Age Qaxette,"
erer exiated on that

lette** pomts out, how*
thal mt Fhortage inelndea

only 88,016 box cars, whereas in .'07
.:. rrf heavy traflc a ihortaga of
cars included 43,13>' box cars.

FRENCH LOAN'S
SUCCESS GROWS

120.000 Individuals Sub-
scribed at Bank of

France Alone

By YY___ 6UT0T.
Taris, Oct. lih.The Bourse was

calm to-day, realizations of subscrip¬
tions to thc latest loan having a de-

preaaing effect on the volume of boai-
ness. All indications, both in Paris
and from the departments, concern¬

ing the loan are even more excellent
than at tirst reported.

OAcial announcement that there
were 120,000 individual subscribers
to the loan at the Bank of France
alone sugpests the large total of

subscriptions, especially when it is
rememhered they also were received
at all the post offices, povernment
financial hurcaus of all kind.", and
all other banks as well as the Bank
uf France.
The manoeuvre of Ballin, of the

Hainburjr-Anierican line, in having
the securities of the company quoted
on the Amsterdam Bourse looks like
an attempt to prevent ships of the
line from being taken over after the
war to help pay indemnity, on the

ground they were partly owned by
other countries than Germany. Any
aucfa move would be uaeleaa, however,
as international law specitically for-
bida ahipa of belligerent countries
being neutralized during the war.

The Hamburg-American *hip;- will
be in a position to form an important
part of the indemnity, as their value
after the war will be in the neighbor¬
hood of 8ll().000,(Miii francs, i:i addi¬
tion to which they will go a long way
t'.ward replacing ships sunk by Ger¬
man submarines' piracy.

French Imports Increasing
W.i.-hir.'.'t.m. Octvbet 19.

French imports are still on the in¬

crease, according to ligurcs of the

French Cual i received hert.
For *.:.e eight monthl of this year, com¬

pare. ¦.¦. .;h -i. hr." pei »r, an

ol l,41_ 3-1,000 franca in value
of imports into Frnricc was noted.
The figures for thn yenr are: Food-

stuffs. l,-''.^,o."'*.'>o0 francs; matertfllfl
for manufacture, J.'.TM/U'.'.OOQ; manu-

fectured goods, 1 ,'.isti,f.:ir.,ooi>, a total of

imports of 6,498,1 11,000 -."rancs. During
thc ..amc period thc amount of exports
deereaaed about 1,000,000 francs.

TINPLATE WANTED FOR
SHIPMENT TO ORIENT

Japan and India Are Both Seek*

ing to Place Large Orders
The most interesting foreign inquiry

in the .steel market at the moment i«
for tinplate, largely for shipment to
the Orient india J seeking to placo
orders l'or 1,000,000 boxes and Japan
for severai hundred thousand boxes.
In tho flggregate a little over .'l.OOO.OOO
boxes ara needed to aatiafy the foreijrn
demand. It is hitrhly probable that
.¦(-..'ii per ha-1' b.\ will be demanded if

any of this buaineaa is accepted hy
Amencan mtlla, wh:ch are already
crowded with domestic hu-iness for de¬

livery over the tirst half. and even dur¬

ing the third quarter of next year. It

is estimated that 75 per cent of domes

tie requirements for the tirst six
months of 1917 already have been

p4acerl on the basis of $5.75 to |6 per

base box, which is about $1 a box hip-h-
er than the list prices erer obtained

prior to this year.
_

Cotton War Risks Lower
GalTCflton, Oct IT'. War ri~k in¬

surance rates on cotton from Gal
tr, Liverpool and Kaneheater fot al!

- the next thirty daya hare
n*y been enl in half. according to

advieea received to-day. The rate for
ii now quoted nt I 'a

j.er ce:/. n:;'i on Arn-*rie.ui *;hins of
three-quartera of I per eent to Liver*
peel and JianeheaUr. The Havr- rate

applym.- on belligerent 'hir*. is 1 ._ per
cent, and aeren-flightha of l per <-ent

on AmTican .ships.

Significant Relations
Money and Prieea: »;.-,. a year a.o.

Slo.l; of money gold in thfl country.. $2,625,741,473 $2,056,732,138
I.:.'.-'. r..|...rt. Nran M Bertod

June :t". lmt yir.

I.oans of all national banks. $7,679,000,000 $6,659,971,000
Ratto .! their cash to deposits. 9.3r. 11.9'.

I L * treek. A y Hr ma
l.o.ina of Federal Itesene Kanka. $99,486,000 $43,365,000
le.r note cir.-ulalion, net. 12,316.000 15,236,000

Their gaid raaaara against deposits
aad clrcnlatl.. 71.6*". 82.3".

Y.n'rrlir. The <lnr V,..nrr. Aye;.ra_..
A'rra.e price of 15 railroad Htocks. 123.35 1.13.61 114.35
Averagfl price of 12 industrial stoeks. 103.26 102 9699.70

Food cust of living (Annalist indei I et .:<. Tr - Vi ¦( rr. A tear ».o.

numherj . Ib7_M 186.84 142.92

Production: .,**__. ___

,'nfilled l. S. steel orders, tona .... 9.522.534 9,660,357 5,317,618
l.at. rLti. I,a»t yenr'a .i,,.

\\ heat cr.p, bushels. 607,557,000 1,012.000,000
Cora rop, bushels. 2,717,932,000 3,055,000,000
Cettea rref. bales. 11.637,000 I1.1t1._2_

Distribution: Oetabar. kftaaab-r. ktumuau
Shortage of freight cars. 61,031 19,873-

Surplus of freiijht cars. - - 78,331
r Inr-reaae or ilecr-at" from laal year

ir ' ata** I'ourth wrela Jan 1 to
r.f Ort of ¦___ July ?.

r.ral'i. Ct r.rni.l. *f_ rn.vla).
(iross rallrosd earninrs. 1-9% 10.3% 120.9%

r Inrrrna* or r|e,-ren»"> from laat v»»r ,

l.i.t «r rh Thewaafchafeie. Vear t>. rla'e.
Hank rlenrings . 19.8% | 35.8% 40.J%

Relevant
Information

I'nited Staten Industrial Alcohol..
Share3 of this concern, ln which there
has been a revival of pool activity, re-

acted sh.arply yesterday, dropping to

130 after selling as high as 141 *_. No
dividends have heen paid on the $12,-
000,000 common since organization, ten

yeara ago, Yet in July last Julius
Kessler, chairman of the board, in an

official statement said that "we have
no hesitancy in stating that net earn¬

ings of our company for the six months
ended July 1, 1916, were well over1
.2,000,000." He also said that on that date
the ur.divided surplus of the company
amounted to $7,026,769. The company
has been selling large quantities of
denatured alcohol to the Allies at high
prices, and unofficially it has been re¬

ported that earnings for the full twelve
months of thc current year would **-

ceed $6.,10'J.00fl, which would be equal td*
more than 45 per cent on the common.

In 1915 33 per cent was earned on the
common, with nothing paid. On the
$6,000,000 cumulative 7 per cent pre¬
ferred outstanding tho full dividends
have been paid since 1907. An analysis
of the company's aarning power in the
1910-*15 period discloses average annual
net of $1,011,035, equal to li'.S.i pcr cent

on the preferred and 4.93 per cent on

the commen after al'owing for 7 per
cent on the preferred.
General Klectric. Bifllng to 186, Gen¬

eral Electric came within a fraction of
equalling its high record, 186_., madfl
last month. This has heen a regular 8

pcr cent dividend payer since 1901. Over

a period of ten years it has shown
average annual earnings of $9340,608,
equal to 18.09 per eent on $75,323.524,
the average capital outstanding on

which dividends were paid during the
decade. Total capital stock now out¬

standing la $101,511,200. Last year the

company earned 11.57 per cent on this
amount and showed u surplus of
.:i,t'.<i7,9.<l. The value of orders re¬

ceived by the company for electrical
apparatua and devices in 1915 wa

386391, or 17 per cent more than in
1911. These figures wore exclusive of
orders for special war munitions. War
business amounted to an additional
$33,980,000, anrl ii.-' company announced
that the peretntage of profit from the.-o
order-: would probald) be leflfl than that
of the average of the company's output.
Total t'unded debt of General Electric la
$12,048,000.

United state» Babber. One of the
prominent minor industrials waa

United States Kubber common, which
?old to i'i2:_ and back to 60V_, with a

net fnctlonal gain on the day. Since
April, 1915, not.iing has been paid on
thia class of stock, of which $36,1
is outstanding. On thi 100 ol 8
jr. r cent non-cumulativ.' preferred the
full dividend has been maintained
since 1905. There i.s 1588,400 of ,; per
cent non-cumulative second preferred
which is to be rattred. Net profits last
year were equal to 1038 per cent on

the common, against 8 per cent the pre¬
vious year. A month or so ago it was

intimated that dividends on the com¬

mon would not b unt.l after
the funding of tha eompanjr'a I per

bonda and other ¦hort-torn obli-
gatlonfl had ueen accompliahed in 1918.
The company han in Snmatra what is

to be the largest aingle rubber
plantation in tha world, covering
acres. repr.'senting an investment of

AMERICAN LOCOMOTIVE
REGULAR TICKET WINS

Directors Named by Manage-
ment Elected by Large Majority

Final counting yesterday of the vot-

ir.g proxies preflentfld at the annual

ng of Ameriean Locomotive atoek*
holdera, which had been twice ad-

joumed, showed that directors nomi-
nated by tha management had I.fl
elected hy a IflXgfl majority. Tl
ing was a.ljourr.ed on Tuesday snd

on Wednesday becauae of objec-
rai<=ed hy itockhol leri op|

the regular tickel t.r the methoda em*

by the eompany'a tell
count ing the vol
The directors elected on the regular

are Andrew Fletch.-r, John .*»,'.
(Jngij-., s. I,. Behoonmaker nnd G
B. Sheldon. The nominees defeated
arer« Brnest K. Baldwin, MerU Middle¬
ton, Franeii B. Griffln ar.d J, Stanley
Brown.

S. I,. Schoonmaker, who ia chairm.ir.
of tha hoard, announced that twenty*
nme of tha copteflted proxiea, repra
aenting 611 aharea, elaimed by the op-

on itoekholdera were not ea

in the final tabulation of thc
Port) three proxies, rapresentlng 3,766

.. elaimed by the management, he
aaid, were not tabulatod becauae of
doubt over their right to be voted.

GREAT BRITAIN CUTS
DOWN PAPER IMPORTS

importa Of paper into the United
Kingdom, aeeordiag to advieea from
the United Btatea Conaul General at

London, for tbe four months of No*
rember to Pebruary Ineluelve, will he

reduced by one-half instead of one-

thir.l m heretol'ore under the regula¬
tion. adopted by the royal eomml
on paper last l'ehruui >'.

Paper, eardboai .w_-jr__rd. paste.
board, mill pulp board, ___nufacturea
..f paper and eardboard, inch as print¬
ed foriiis, writing paper, caleiuUrs,
show earda, pofltera, labels, color and
llthographle printing (other than in

hooh form), cataloguoa nnd price liata
prmted tor p. i-"irs in the I nite.l King*
dom, and p' rlodleal publleatlona ea*
eeeding atxteen pai imported other

ihaii in ilngU coplea by po.t, ara
included under thia regulation.

RUSSIA EXTENDS
POSTAL SAVINGS
SYSTEM TOU.S.

Consulate Banks at Chi¬
eago and Pittsburgh Re¬
ceive Many Deposits

The Russian government, aupple-
menting its elTorts to obtain credits
here through straight loan operations,
has extended its postal savings bank
system to the United States, and
through certain of its consular offices
la states whero the banking laws per¬
mit is accepting deposits from forrner
Russian subjects.

So far the arrangement has worked
very well from the viewpoint of the
Russian goverr.mcnt; in fact, so much
BO that savings bank officials in some

parts of the country are complaining
of the competition. According to ad-
vices from Russian banking officials,
they are greatly pleased at the results
obtained thus far.
A I'etrograd correspondent of "The

London Times" says: "Our opera¬
tions abroad in distant lands are as yet
in an ir.cipient state, although the first
information received from America
bears a gratifying character. Under the
New Vork laws we may not open credit
operations, and therefore our bank, in-
stituted at the consulate general in
N'ew York, engages merely in transfer
operations. At (hicago and Pittflbargh,
however, our banks carry on ordinary
operations, and already for the first
fow days these have reached about
23OO3OO rubles, or $1,250,000. Accord¬
ing to the reports of our consulates, a

hr:!l;ant future awaits these banks in

America. ln the near future we pro-
pose to open a series of banks in Con-
ada also.
"Russians in America displayed trc-

I ia the last loan. We

sent them loan bonds to the amount of
about 4,000.00.1 rubles. or $2,00<\000."

News Digest
Foreign

l.ondon Stock .Market.London, Oct.
19. .Money was scareer and dearer and

int rates were tirm.
The stock market to-day developed a

decidedly more cheerful tone on the
Balkan news, which waa re*

d most in British funds and Ru-
lu, although ni.

the other aeetiona hardened ia irm-
Rubber aharea were -¦¦

but Braailiaa laauea were flat on the
n sehange. Amerieai

were flrm, with ¦ modflrat 1 bu
in United Statei Steel ar.d the low-
prieed ahai

New York
Merchant-.' Association Favors Rate

CentroL Control of tha intri
snd regulal ona of earriera, Fed*

a of railroadi
ion of the issue of BO*

.' interstats carriers have
approved by the Merchan*

ti 1. 01 Ne v Vork and will be
itematieally by it for adop-

Thfl association, at the same time,
government owner-

.hlic utitities, ainl will op-
thia innovation wherever it is

ndvocated.

Co-flaalttee BectedL The New York
Bankers' Association, Gruup

VIII, has elected the following com¬
mittee for the ansuing year: Lewis L.
Clarkfl, Theodore Hetzler, Henry P.
Davlaon, George F. Baker, jr., w. N.
Duane, James R. Perkins, Walter K.
Frew and Thomas Cochran.

Rrother and Son Successors to James
Rascovar. At a special meeting of the

ef directors of the New York
titart liureau Association, held vestcr-

Edward Bascovar, who has held
the position as secretarj. of thc eom-

r many yeara, waa elected presi¬
dent, tr) tueceed hii brother, the late

At the same meeting
Jamee Baaeovar, vice-president

of Albert Frank fl Co. and son of Jamei
Raacovar, wa ited secretary anrl a

tor "f 'hfl eompan* A special
ng of th Hamilton ri

held, nt which Frank James Raacovar
... -preai*ll the vacaney ln tha board

bj .'. deatl * 1 father.
Franklin Readfl Mereantile Marine.

P. a. 8. Frank*in, viee-praa'dea. be-
tbe reeeiverflhlp, and later re¬

ceiver, *.*.as elected prealdeat of the
International Mereantile Marine Com¬
pany at ti-.e reorganisation meeting of
the new board 01 direetori ytflti rdai.

a. Sanderaon, formeriy presi-
madfl man of the board.

,, ctors in atten.lance at
Bg kid that the matter of

-j per cent of baek dividends on

eh flrafl not dlacassed
ir «n voted that the board would

ii the third Thur-day
ich month

Union Hag a. Paper The fell
t waa givi

ipers yesterday bj Bwartwont &
mbera of the Stock

mge:
gwnrtWSUt * Ai'J.enr.ellar. when Bakod

ni'.nit the tkart rise in tha priea
,.f 1 n| n B snd Pai et Coeai rr

thal tl r edvsnee te a
kl 'oatlOed b] .. I . s

> ..<. in their
ilr, .!. end t::.i*. tha

unj': rOr tiie eeoiBMM araa Bfeh
nh'.y ea ad
thraoch ..11 attesapl :¦> arbitrsce on s

thara* of ol.l common «*¦ aarainsl
iharr^ new »tock. I'l.ey ula.r peiBtOd ***
ii- diffleults ol borr-wlag the ateeh at

time, rrhen n cil: baa been rin.le for
it »f utock under the re.ir_-aiii-nti.in

j.Imii.
Th8 reorganUatiOfl i« an accompliahed

fa.t, nnd un> \ .il u«t mii for the old pie-
ferred aad aU rematoa »hi.-h l. net ba.eti
..ii tha prtee sl arhleh thr new .tock i.
r>ellin_ U unwuri .mi. .1.

honner'-j RiehaagO Seat Sold. The
membership of Percy K. Donner, of
Pitt !nir_-h, was transferred yesterday
tn c McOnoe Baxter for $74300, the
same as the last previous aale. On
Septeniber 22, 1916, I'onner wns nus-

pended from the exchange for one year
n the charge of alleged eonnection

\>ith flrma doing a bttche. ahop baai
N.w memherfl aleeted t<> the ex-

loultiiueal oa paa* IU loluma ;

100 Years of
Commercial B__"___nd

THE

mm

At t__

City ef Rn Yerk

Capital & Surplus, $5,000,00.
Resources. -

Cherter Member S. Y. Cltv't*tH*t*
Member Federal Rettrvt _«__

United States Dtaetitatj
192 Broadway

i, Cor. John St.

BPANCH'3
Greenwich and Warren Sta
Bowery inJ Grand Sta.
Ninth Avenue and 14th St
Broadway and 18th St.
Fifth Avenue and 20th St
2 West 33d Street.
57tl. Street and Third Art.
Broadway and 6Ut St.
86th Street at Second Are.
Broadway anrl l! 4th St.
Lenox Avenue and 116th St
125th St. and Lexin.ton Ara.

IVe Ir.vi'.e Yout ACC99U

WILL SELL
50 Amer, Cyanamid Pfd,
50 ChilrJs Restaurant Pfd,
50 Niles-Bement-Pond Cen,

100 U, S, Fmishing Com.
50 General Baking Pfd,
50 Nichols Copper

500 Amer, Tnread Pfd,
WILL BUY

50 West Va, Pulp & Pa?r
300 NQ.Am...F_iO-.Paperte
50 U. S. Worsted 1st Pfd

100 Unifed Gas & Elec. 2ri?t|
50 Eagle Lcck

HOTCHKIN&COI
| ,.,.... StlllSt.l

I'hone tlfll .liilin. I*ritnt- I'lirinetol

Robinson & Co,
U. S. Government BonA

Investment SecuriticJ

26 Exchange Place, New -.*.

V.emban Ni. Tfl*. SUrk tx<****

WeAreSpeclaliitt'1

Manhattan
Electrical Supply00,

COMMON STOCK
Liatad un New York Curt

Information on /?-.«**»'

GwynneBros
25 Broad Sl.. N. Y. fkoa.3i»-H

Stcrn Bros.
Singer Mfg.
Yaic & Towne

FREDERiCH, HATCH & J
H,.nellr.e.l.*mO. tOHret*^.

Ttttm* .¦ ¦. i » ***** '

STANDARD
WE W1LLBIY Q ______ ^iii .
. '-' ""

¦ '. a.wf' tu*c"
jHlN.tl9nilTrr.fl.lt B -

<ft|
... ,'-.,lrt.P. L. '

^TMl

CARLH.PFORZHEIME"*^
I'-jn*. *flj>*l*t*l * H"°»d' ;j trtA*

Singer Mffl*
J.K.Ricc.Jr.&f11
Phon-a * ''. U

N....u & Cedar ****^***1*\k'8»C8«e .rhUase^Ma *^


